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WR LQWHUSUHW WKH QHZQHHGVRI WKH HFRQRP\ DQG VRFLHW\ DQG WRERRVW QHZDQG H[SDQGHGSURMHFWV LaborEst Q 
ZZZODERUHVWRUJ




H[HFXWLRQ RI RSHUDWLRQV ,W LV WKH KRSH RI WKLV VWXG\ WKDW VXFK DQ DZDUHQHVVZLOO SURYH YLWDO LQ WKH VHOHFWLRQ DQG
SULRULWL]DWLRQRIDFWLRQVJRLQJIRUZDUG
7KHLGHDRIWKHYDORUL]DWLRQSURMHFWZDVERUQQRWE\DWWHPSWLQJWRKLGHDQLQIUDVWUXFWXUHLQDFRPSOHWHVWDWHRI
QHJOHFW ZKLFKKDG LQ WLPH EHFRPHXQXVDEOH DQGXQSURGXFWLYH ,QVWHDG LW DURVH IURP WKH LQWHQW WRSURPRWH DQG
XSJUDGHDUDLOURDGZKLFKKDVEHFRPHDVRXUFHRILGHQWLW\IRUWKHORFDOFRPPXQLWLHV7KLVUDLOZD\SRVVHVVHVDVSHFLDO
EHDXW\LQLWVFRQWUDVWEHWZHHQWKHHQJLQHHULQJVROXWLRQVRIVWHHOEULGJHVDQGWXQQHOVLQVWRQHVDQGEULFNVPDGHLQ
WKH HDUO\ ;; FHQWXU\ DQG RQ LWV ORFDWLRQ QHVWOHG ZLWKLQ WKH XQVSRLOW QDWXUDO HQYLURQPHQW DQ DUHD VXLWHG WR
DJULFXOWXUHDQGWRWKHXVHRIORFDOUHVRXUFHV
7KH&DODEUR/XFDQH UDLOZD\V GHVLJQHG LQ WKH ILUVW GHFDGH RI WKH V DQGEXLOW UHGXFHGJDXJH LQ D SHULRG
EHWZHHQDQGUDQEHWZHHQ&DODEULDDQG%DVLOLFDWD7KH\ZHUHFRQVWUXFWHGWRPHHWWKHORFDOGHPDQGIRU
WUDQVSRUWRYHUDWRWDOGLVWDQFHRINP
$IWHU VHYHUDO KLVWRULFDO HYHQWV WKH &DODEUR/XFDQH UDLOZD\V EHFRPH 5DLOZD\V RI &DODEULD ZLWK DQ RYHUDOO
RXWFRPH LQ WKH SURYLQFHRI5HJJLR&DODEULD RI WZR OLQHVZKLFK FRQQHFWHG WKH LQODQG DUHDV WKURXJK WKH URXWHV
*LRLD7DXUR&LQTXHIURQGL.PDQG*LRLD7DXUR6LQRSROL.P(VSHFLDOO\VLJQLILFDQWLVWKH*LRLD7DXUR
6LQRSROL URXWH UHGXFHG LQ VL]H LQ  DQG ILQDOO\ FORVHG LQ  ,W SDVVHV WKURXJK DQ DUHDZLWK D QDWXUDO DQG
FXOWXUDOKHULWDJHRISDUWLFXODULQWHUHVWFORVHO\FRQQHFWHGWRWKHORFDOHFRQRP\7KHPDLQREMHFWLYHRILWVUHVWRUDWLRQ
LVWKHUHDSSURSULDWLRQE\WKHFRPPXQLW\RILWVFXOWXUDOKHULWDJHWDQJLEOHDQGLQWDQJLEOHDQGLWVLGHQWLW\LQRUGHUWR

















WKH LQWHJUDWLRQDQGSDUWLFLSDWLRQRI WKHSRSXODWLRQDQG ORFDO LQVWLWXWLRQVFDQUHVWRUH WKHROGZD\VRI WKH WUDLQ7KH
OLQHZKLFKUXQVWKURXJKWHUULWRULHVRIFRQVLGHUDEOHLPSRUWDQFHLQWHUPVRIDJULFXOWXUDOSURGXFWLRQDQGRIH[FHSWLRQDO
QDWXUDOEHDXW\FDQEHUHYLYHGWKURXJKDQLQWHJUDWHGV\VWHPRIWRXULVWGHYHORSPHQWDQGSURPRWLRQRIORFDOSURGXFWV






7KH SRVVLELOLW\ RI UHXVLQJ WKH EXLOGLQJV RI WKH IRUPHU 5DLOZD\V RI &DODEULD KDV EHHQ GHILQHG RQ WKH EDVLV RI
H[LVWLQJUHVRXUFHVDQGWKHREMHFWLYHVLGHQWLILHGE\*$/%D7L5IRUWKHGHYHORSPHQWRIWKHWHUULWRU\7KHUHKDYH
EHHQWKUHHLQWHJUDWHGRSHUDWLRQVSURSRVHGWRPDNHEHVWXVHRIWKHUDLOZD\IURP*LRLD7DXURWR6LQRSROL)LJ
7KHJUHHQZD\SURMHFWSODQQHGIRU WKHHQWLUHVWUHWFKRI WKHUDLOZD\ OLQH LVVWUXFWXUHGDVDPXOWLIXQFWLRQDO
OLQHDU SDUN GHVLJQHG ZLWK WKH IROORZLQJ SXUSRVHV LQ PLQG SURWHFWLQJ QDWXUDO UHVRXUFHV XSJUDGLQJ ODQGVFDSLQJ
RIIHULQJ HQYLURQPHQWDO HGXFDWLRQ DQG DV D SODFH IRU SHRSOH WR VSHQG WKHLU OHLVXUH WLPH +HQFH 5DLOZD\




XUEDQ H[SDQVLRQ ,Q  WKH WKHQ 9LFH 3UHVLGHQW RI WKH 8QLWHG 6WDWHV $OEHUW *RUH VWDWHG WKDW «EDG XUEDQ
LQWHUYHQWLRQVERWKDWUHJLRQDODQGORFDOOHYHOKDYHYLUWXDOO\HUDVHGWKHRSHQVSDFHV7RRSSRVHWKHHIIHFWVRIWKH
PHVV\VSUDZORIXUEDQL]HGDUHDVPDQ\ORFDOFRPPXQLWLHVVHHWKHJUHHQZD\VDVDWRROWRFXUEXQFRQWUROOHGJURZWK´
7KHQHWZRUNDOVRKDV WKHIXQFWLRQRIFRQQHFWLQJZLWK WKHHOHPHQWVRI LQWHUHVW LQ WKHDUHDFRPELQLQJEHDXWLIXO
ODQGVFDSHVZLWKKLVWRULFDOVLWHVDUWLVWLFDQGFXOWXUDOKHULWDJHWUDGLWLRQVDQGWKHH[LVWLQJLQIUDVWUXFWXUH
7KH 1HZ &RGH RI &XOWXUDO +HULWDJH KDV HVWDEOLVKHG WKH SULQFLSOH RI ODQGVFDSH SURWHFWLRQ DV ZHOO DV JXLGLQJ
LQWHUDFWLRQEHWZHHQLQGLYLGXDODVVHWVDQGWKHHQYLURQPHQW,WKDVDOVREHHQLQVWUXPHQWDOLQRIIHULQJDUHIHUHQFHSRLQW
IRUGHDOLQJVEHWZHHQ DUFKLWHFWXUH DQG LWV VXUURXQGLQJV DUW DQG VRFLHW\ DQG HYHQEHIRUH WKH81(6&2ZRUOG
ERG\KDGIRFXVHGWKHDWWHQWLRQRQDOOWKRVHODQGVFDSHVLQZKLFKKLVWRULFDOO\KXPDQDFWLRQRUJDQL]HGDQGVKDSHGWKH
VSDFH 7KLV KDV FUHDWHG D IXVLRQRI QDWXUH DQG FXOWXUH DQG KDV OHG WR ODQGVFDSHV UHFRJQL]HG E\81(6&2 LQ WKH
FXOWXUDOODQGVFDSHVFDWHJRU\
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7KH JUHHQZD\ SURPRWHV WKH GHYHORSPHQW RI VORZ WRXULVP VRIW PRELOLW\ DQG D FXOWXUDO V\VWHP DEOH WR
FRPSOHPHQW WKH WUDGLWLRQDOPRELOLW\ V\VWHPDQGSURYLGHV WKHSRVVLELOLW\ WRRIIHU WRXUVDORQJ WKHPRVWSLFWXUHVTXH
URXWHV DQG HQGRZ WKHP ZLWK XQLTXH FRPIRUWV LQ VWHS ZLWK WRXULVW PDUNHW GHPDQGV 7KH IDFWRUV XVHG IRU WKH
FKDUDFWHUL]DWLRQ RI WKH RSHUDWLRQV ZHUH PXQLFLSDO KRXVLQJ GHQVLW\ LQGH[HV RI WKH GHJUHH RI XUEDQL]DWLRQ DQG
LQGLFDWRUVRISRWHQWLDOGHPDQGDQGWKHVLWHVRIWRXULVWLQWHUHVWKLVWRULFDODQGDUFKLWHFWXUDOUHVRXUFHVDUHDVRIQDWXUDO
LQWHUHVWDQGDFFRPPRGDWLRQ7KH LQYHVWLJDWLRQKDVDOVRVKRZQ WKDW WKHVHDW UDLO LV VWLOOSUHVHQWRQDSSUR[LPDWHO\







  7KH SURMHFW RI YDORUL]DWLRQ DQG FRQVHUYDWLRQ RI EXLOGLQJV RI WKH IRUPHU&DODEUR/XFDQH5DLOZD\V RQ WKH



















LW LV RIWHQ XVHG LQ FDVHVZKHUH WKH GDWD LV QRW TXDQWLILDEOH RU DVVHVVPHQWV FRPSLOHG DQG HYHU\ FDUGLQDO VFDOH LV
XQVDWLVIDFWRU\7KHOH[LFRJUDSKLFPHWKRGLVLQIDFWXVHGWRWU\WRDVVHVVWKHLQWDQJLEOHEHQHILWVLQWKHVDPHZD\DV
WKRVH ZKLFK DUH WDQJLEOH ZLWKRXW XVLQJ DULWKPHWLF RSHUDWLRQV WKDW GRQ¶W VDWLVIDFWRULO\ OHQG WKHPVHOYHV WR WKH
HYDOXDWLRQRILQWDQJLEOHYDOXHVWKDWVKRXOGKDYHHTXDOREMHFWLYHLPSRUWDQFH
(DFK VFHQDULR UHFHLYHG DQ DQDO\VLV LQ WHUPV RI WKH DGYDQWDJHV DQG GLVDGYDQWDJHV RI QRW KDYLQJ WR DVVHVV LQ
TXDQWLWDWLYHWHUPVEXWTXDOLWDWLYHEDVHGRQWKHFKRVHQDVVHVVPHQWV\VWHPLWKDVEHHQVXEPLWWHGWRDSDQHORIH[SHUWV
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DQ XUEDQ SODQQHU DUFKLWHFW FXUDWRU RI WKH DUFKLWHFWXUDO KHULWDJH DQG HQYLURQPHQWDO DJURIRUHVWU\ H[SHUW DQ
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WKH IRUPXODWLRQ RI WKH WKUHH VFHQDULRV WKH SRVVLEOH LPSDFW RI WKH LQWHUYHQWLRQ RI UHVWRUDWLRQ 7KH UHVWRUDWLRQ
SURSRVHV WKH FRQVHUYDWLRQ RI WKH ILJXUDWLYH DQGPDWHULDO FKDUDFWHU RI WKH SURSHUWLHV WKURXJK WKH XVH RI WRROV DQG
WHFKQRORJLHVZKLFK WDNH LQWRDFFRXQW WKHLU IRUPDODQGPDWHULDOFRQVLVWHQF\7KHK\SRWKHVHVDOVRVSHFXODWHRQ WKH
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WKH&LW\RI6LQRSROLLQWKHSURYLQFHRI5HJJLR&DODEULDZKLFKXQGHUZHQWLQWKH¶VXSJUDGHVDQGPDLQWHQDQFH
FRQGXFWHGE\WKH6WDWH5DLOZD\V7KHVWUXFWXUHVWKHIRUPHUJRRGVVKHGPTDQGWKHIRUPHUSDVVHQJHUEXLOGLQJ




XUEDQ V\VWHPV LV QRW WR IUHH]H DQ LGHQWLW\ RU IL[ DXWKHQWLFLW\EXW WR LQWHUYHQH DW DQXQVWRSSDEOHG\QDPLF FKDQJH
7KXV LQ WKH*UHHQZD\ SURMHFW LVVXHV RI SURWHFWLRQ DUH FRPELQHGZLWK WKH LVVXH RI HQYLURQPHQWDO VXVWDLQDELOLW\
VRFLDO DQG HFRQRPLF FRQFHUQV DQG FRQVHUYDWLRQ DOVR EHFRPH LQWHJUDWHG LQ WKH UHVWRUDWLRQ DQG HYROXWLRQ RI WKH
WHUULWRU\7RHQVXUHWKHSUHVHUYDWLRQRIIRUJRWWHQYDOXHVLWLVQHFHVVDU\WRDIILUPWKHYDOLGLW\RIWKHVHYDOXHVDQGWKXV






LQVWUXPHQWVRI(XURSHDQ HFRQRPLFGHYHORSPHQW VRPXFK VR WKDW LQ LQ(XURSH WKH WRXULVP VHFWRUZDV WKH
RQO\ JURZWK LQGXVWU\ZLWK D VLJQLILFDQW LQFUHDVH LQ GHPDQG ,QGHHG LW KDV EHHQ HVWLPDWHG WKDW LQ  RI
(XURSHDQFLWL]HQVVSHQWWKHLUKROLGD\VRXWVLGHWKHLUFRXQWU\RIRULJLQEXWDOZD\VLQDQ(8FRXQWU\DQLQFUHDVHRI
FRPSDUHGWR>@
6WXGLHV RQ WRXULVP WUHQGV KLJKOLJKW RQ WKH RQH KDQG D UDSLG LQFUHDVH LQ ERWK SURGXFWLRQ DQG FRQVXPSWLRQ RI
FXOWXUDODWWUDFWLRQVDQGRQWKHRWKHUKDQGIRUHFDVWKRZLQWKHQH[WWZRGHFDGHVWRXULVPDFWLYLWLHVZLOOEHGLUHFWHGWR
DQ DJLQJ HGXFDWHG SRSXODWLRQ ZKR ZLOO WU\ IRUPV RI HFRWRXULVP FXOWXUDO WUDYHO DQG RWKHU IRUPV RI UHOD[DWLRQ
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7KHUHIRUHWRXULVPZLOOH[SDQGZLWKDWUHQGWRZDUGVIRUPVRIVORZWRXULVPZLWKDUWFXOWXUHDQGWKHHQYLURQPHQW
DWWKHFHQWHURILQWHUHVW
7KH JRDO RI WKLV SURMHFW LV WR UHYLYH WKH ORQJDEDQGRQHG UDLOZD\V E\ FRPPLWWLQJ WR WKHLU UHFRYHU\ UHXVH DQG




WR FUHDWH LQWHUDFWLRQV DQG V\QHUJLVWLF OLQNV ZKLFK DUH FRPSHWLWLYH DQG LQQRYDWLYH EHWZHHQ WKH DUHD
V UHVRXUFHV
WKURXJKWKHJUHHQZD\SURMHFWDQGWUDLQKRWHO
7KHJRDO LV WREXLOGDVROLGQHWZRUNEDVHGRQ WKH6LQRSROL LQWHUYHQWLRQPRGHOZKLFKDOORZVIRUDSURJUDPRI
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